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LICENSE AGREEMENT
License to Incorporate Data
Accountants, Consultants and Business Valuation Professionals

THIS LICENSE AGREEMENT (“Agreement”) dated , between The Risk Management
Association, a 501(c)(6) not-for-profit corporation organized and existing under the laws of the Commonwealth of Pennsylvania, located at Ten Penn
Center, 1801 Market Street, Suite 300, Philadelphia, PA 19103 (“RMA”), and the undersigned (“Licensee”).

WITNESSETH:

WHEREAS, RMA is the owner of certain copyrighted Annual Statement Studies and of certain books, computer tapes, diskettes or other
media containing the information compiled therein;

WHEREAS, Licensee desires to incorporate the Data (or portions thereof) in certain valuation reports, business plans, comparative reports,
consultative engagement documents and similar publications prepared by it (“Licensee’s Products™), for the benefit of its clients, all in accordance
with the terms and conditions hereof;

WHEREAS, licensing such use by Licensee will promote improvement in commercial lending and related credit analysis and thereby
further RMA’s purposes; and

WHEREAS, Licensee and RMA desire to set forth their understanding with respect to the license hereby granted;
NOW THEREFORE, intending to be legally bound hereby, the parties hereto agree as follows:

1. Grant of Non-Exclusive License. Subject to Licensee’s payment in full of the applicable license fee as set forth below, RMA hereby
grants to Licensee, and Licensee accepts, the limited, non-exclusive right to incorporate the Data published by RMA in 200_ - 200_ in Licensee’s
Products solely for distribution and use of Licensee’s Products in the United States for the term hereinafter provided, all in accordance with and
subject to the terms and conditions hereof. Licensee shall have no right to grant sublicenses hereunder and agrees that it shall not permit any third
party in any way to re-sell, market or otherwise distribute Licensee’s Products. Licensee shall not rent, lease, sell, sublicense, transfer, timeshare,
modify, reproduce, distribute, publish or publicly display the Data. Licensee may not use the Data for any purpose other than as expressly provided
herein. Licensee shall not knowingly cause any person or entity to breach the restrictions included in this Section.

2. Term. The license granted hereby shall commence upon RMA'’s receipt of the license fee set forth below and shall expire 12 months
from the date of receipt of this license as indicated by the date at the bottom of this license. If Licensee shall have complied with all of the terms,
provisions, covenants and conditions of this Agreement during the initial term, RMA will offer Licensee the opportunity to renew and extend the term
of this Agreement for additional, successive terms of One (1) year each; provided that (a) Licensee provides written notice of its intention to renew
and extend the term hereof on the form prescribed by RMA, and (b) Licensee pays the then-current license fee specified by RMA at least Sixty (60)
days prior to the expiration of the then-current term. Licensee's failure to provide such written notice and/or failure to pay the then-current license fee
as provided in the foregoing sentence shall result in the expiration of the term of this Agreement. Upon the termination or expiration of this license,
Licensee shall forthwith cease all production, marketing, distribution and sales of Licensee’s Products containing such Data, and at the request of
RMA, Licensee shall return the Data to RMA or destroy the Data, in which case, an officer of Licensee shall certify in writing that Licensee has
destroyed the Data.

3. Delivery of Data; All Proprietary Interest Retained; No Modification to Data. RMA shall deliver the Data, in such Media as requested
by Licensee (to the extent RMA has such Media available), at a mutually agreed date after the Date is made commercially available by RMA. RMA
shall notify Licensee if and when future editions of the Data are compiled and available for use by Licensee in accordance with the terms of this
Agreement. Title to the Data and all copies thereof, regardless of the Media in which furnished to Licensee hereunder, remain solely with RMA. The
compilation of Data is copyrighted and is protected by United States copyright law and international treaty provisions. Licensee covenants not to
make any modification, alteration, addition, or deletion to the Data or to such media, or to make any copy of the Data or any media or permit any
copy to be made, except such as are necessary to the use of the Data in Licensee’s Products in accordance with this Agreement. Upon receiving a
later edition of the Data or any Media containing the same, Licensee shall promptly cease using the earlier edition of the Data.

4. Limitations on Licensee’s Use, Notice of Limitation. Licensee shall use the Data only in compliance with the terms and conditions of
this Agreement and all applicable laws. Licensee shall not unfairly or inaccurately describe RMA’s Annual Statement Studies® or the information
contained therein. Licensee shall not use the Data except as is necessary to the preparation, manufacture or delivery of Licensee’s Products in
accordance with the terms of this Agreement. Licensee agrees that it shall not distribute or employ Licensee’s Products for use in any activities not
directly or indirectly related to commercial lending or credit analysis (such analysis includes, without limitation, evaluation of financial strength and
creditworthiness through comparative assessment of operating results, firm capacity and financial condition).

5. Attribution Statement.
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(a) Licensee warrants and agrees that it understands and shall provide notice to each recipient of Licensee’s Products that (i) the Data was
compiled from a sample not necessarily statistically representative and that reliance thereon should be limited accordingly; (ii) the Data has been
obtained from or is based upon sources believed by RMA to be reliable, however, the Data is provided without warranty of any kind and RMA makes
no representations or warranties, express or implied, to licensee or any other person or entity as to the accuracy, timeliness, completeness,
merchantability or fitness for any particular purpose of any of the Data; and (iii) the Data is provided without warranty on the understanding that any
person or entity that acts upon it or otherwise changes position in reliance thereon does so entirely at such person’s or entity’s own risk.

(b) Licensee shall accurately describe RMA’s Annual Statement Studies® and the information contained therein, and shall state that
RMA’s Annual Statement Studies and the information contained therein are copyrighted; and shall not, without specific prior written approval by
RMA, refer to RMA or its Annual Statement Studies in any other manner, or imply any endorsement by RMA of Licensee’s Products.

6. Restriction on Advertising. Licensee agrees that if Licensee refers to RMA’s Annual Statement Studies® or the information contained
therein in advertising or other description of any of Licensee’s Products, Licensee:

(a) shall disclose that it is using the Data contained in RMA’s Annual Statement Studies® under a non-exclusive license granted
by RMA;

(b) shall accurately describe RMA’s Annual Statement Studies® and the information contained therein, and shall state that RMA’s
Annual Statement Studies® and the information contained therein are copyrighted; and

©) shall not, without specific prior written approval by RMA, refer to RMA or its Annual Statement Studies® in any other
manner, or imply any endorsement by RMA of Licensee’s Products.

7. Termination and Remedies.

(a) In the event Licensee fails to comply with any of the terms or conditions hereof, and such failure continues and is not cured within
thirty (30) days of RMA’s notice thereof to Licensee, RMA shall have the right to terminate this Agreement; such right of termination shall be in
addition to, and not in substitution for, any other rights and remedies RMA may have at law or in equity for breach or default hereunder.

(b) RMA may terminate this Agreement immediately without liability to RMA upon notice of any claim, suit or proceeding alleging that
the Data or Licensee’s use thereof constitutes an infringement of the intellectual property rights of any third party, and Licensee shall promptly inform
RMA of any such claim, suit or proceeding which comes to its attention.

(c) Upon any expiration or termination hereof, Licensee shall forthwith cease using the Data and shall return all media to RMA; Licensee
agrees that upon its failure to comply RMA would have no adequate remedy at law and shall be entitled to equitable relief.

(d) Notwithstanding any expiration or termination hereof, Sections 6 through 12 shall survive and remain in full force and effect.

8. Indemnities and Limitation of Liability.

(a) Licensee shall indemnify, defend and hold harmless RMA and its directors, officers, employees and agents from and against any
liability, claim, damage, loss, cost or expense (including legal fees) arising out of or relating to (i) any breach of Licensee’s representations,
warranties, agreements, or covenants under this Agreement, (ii) Licensee’s use of the Data (including, without limitation, any claim that such use or
the Licensee’s Products infringe a third party’s copyright or other intellectual property), and (iii) Licensee’s operations or business.

(b) RMA shall indemnify and hold harmless Licensee from and against any claim, damage or loss arising out of or relating solely to any
breach of RMA’s representations, warranties or covenants under this Agreement.

(c) RMA WARRANTS THAT THE DATA HAS BEEN OBTAINED FROM OR IS BASED UPON SOURCES BELIEVED BY RMA
TO BE RELIABLE, BUT MAKES NO WARRANTY AS TO ITS ACCURACY OR COMPLETENESS. RMA WARRANTS THAT USE OF THE
DATA AS AUTHORIZED IN THIS AGREEMENT DOES NOT VIOLATE THE COPYRIGHTS OR OTHER INTELLECTUAL PROPERTY
RIGHTS OF OTHERS. RMA SUPPLIES THE INFORMATION CONTAINED IN THE ANNUAL STATEMENT STUDIES® DATABASE
WITHOUT ANY OTHER WARRANTY ON THE UNDERSTANDING THAT LICENSEE OR ANY OTHER PERSON WHO ACTS UPON IT
OR OTHERWISE CHANGES POSITION IN RELIANCE THEREON DOES SO ENTIRELY AT SUCH PERSON’S OWN RISK.

(d) NOTWITHSTANDING ANYTHING IN THIS AGREEMENT TO THE CONTRARY, (i) IN NO EVENT SHALL RMA’S
AGGREGATE LIABILITIES AND OBLIGATIONS UNDER THIS AGREEMENT EXCEED THE TOTAL OF ALL AMOUNTS RECEIVED BY
RMA FROM OR ON BEHALF OF LICENSEE, AND (ii) RMA SHALL NOT BE LIABLE FOR ANY INCIDENTAL, CONSEQUENTIAL OR
OTHER INDIRECT LOSSES OR DAMAGES WHATSOEVER.

9. Assignment; Binding Agreement. Licensee may not assign this Agreement without the prior written consent of RMA. This Agreement shall be
binding upon the parties and their respective affiliates and successors in interest, each party shall insure that their respective affiliates do not take or
cause to be taken any action which would be a breach hereunder by such party, and shall inure solely to the benefit of the parties and their respective
permitted assigns and successors in interest, and no other person shall be entitled to any of the benefits conferred by this Agreement.

10. Amendment, Modification and Waiver. No amendment, modification or permanent waiver of any provision of this Agreement shall be valid
unless in writing and signed by the parties. RMA may (with or without a writing) waive any instance or instances of default or noncompliance with
the terms and conditions of this Agreement, but no such waiver shall be deemed a waiver of any subsequent or different default or noncompliance.

11. Notices. All notices provided for in this Agreement shall be in writing, and may be mailed or delivered to the parties at the addresses set forth in
this Agreement, or at other addresses specified by notice hereunder.

12. No Other Agreement. This Agreement constitutes the complete understanding of RMA and Licensee with respect to its subject matter, and no
representation other than is contained herein shall be binding.
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13. Governance. This Agreement and the rights of the parties under it shall be governed by and construed in all respects in accordance with the laws
of the United States of America and the Commonwealth of Pennsylvania without giving effect to any choice of law provision or rule (whether of the
Commonwealth of Pennsylvania or any other jurisdiction that would cause the application of the laws of any jurisdiction other than the
Commonwealth of Pennsylvania). Each party hereby consents to the jurisdiction of any court in the Eastern District of Pennsylvania and to the

service of process by mail or by any other means permitted by applicable law.

IN WITNESS WHEREOF, Licensee hereby accepts this License and the terms and conditions set forth above:

Signature:

Print Name:
Title:

Company Name:
Address (No P.O. Box please)

Telephone:

Fax:

Email:

Date:

Payment Method:
__Visa___ MasterCard ___ AMEX ___Diners Club __Discover ___Check (enclosed)

Card Number

Expiration date

Signature

(I understand that my signature authorizes RMA to charge my credit card for this purchase.)

PLEASE SIGN AND FAX TO RMA Strategic Learning and Research at 215-446-4101
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License Fee Information
(must check one option)

O | have the Statement Studies
book/ data from ,
invoice me for license fee of
$139 only.

O Please send Statement
Studies: Financial Ratios
Benchmark book and
invoice me for $489 for
book + license fee.

O Please send Statement
Studies: Industry Default
Probabilities and Cash
Flow Measures book and
invoice me for $489 for
book + license fee.

O Please send both Statement
Studies books and invoice
me for $814 for both books
+ license fee.

Please note: eStatement Studies
users do not need to purchase
this license.Please visit

www.rmahg.org for more
details.
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